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I. PURPOSE

This report presents an evaluation of the financial feasibility of the redevelopment of the food and
beverage operations at the Sunken Garden Golf Course located in Sunnyvale, California. The
purpose of this analysis is to estimate the financial contribution that can be obtained by either the
Department of Parks and Recreation managing the facility or by leasing the food and beverage
concession to an independent operator. S

The analysis was based upon a visual inspection of the facility, interviews with knowledgeable key
informants familiar with the past and current uses, review of historical rounds played and fees
collected at both Sunken Gardens and Sunnyvale Municipal courses and other indicators of
demand for relevant services, and our knowledge of related operations elsewhere.

. BACKGROUND AND OBJECTIVES

The City of Sunnyvale manages two public golf courses within the city limits. Historically both
courses have licensed restaurant and retail services to private entities. All of the activities
operated within both golf courses are administered through the Department of Parks and
Recreation, Leisure Services Section. Funding and revenues associated with operating the
courses go through the Community Recreation Fund (Fund 25).

The focus of this analysis was on the food and beverage operations located at the Sunken Garden
golf course. The Sunken Garden golf course is a 9-hole course with a practice driving range,
located in Sunnyvale, California. Annual rounds played and fees collected at Sunken Gardens
have fluctuated during the past four fiscal years. ‘

Sunken Gardens
Round Played

Fiscal Year Rounds Played

90/91 84,770
91/92 91,930
92/93 77,241
93/94 81,985

Annual round fluctuations during the past four fiscal years can be attributed to a combination of
several events, including but not limited to course construction, policy changes on group play,
closure of the restaurant, and increased green fees.

In February 1994, the operator of the food and beverage facilities at the Sunken Garden Golf
Course closed the business due to a bankruptcy action. Most of the tangible assets in the
restaurant were liquidated by the bankruptcy court . "

The City completed asbestos abatement in the restaurant after all of the equipment was removed
from the facility. The City's intention was to license the facility to a new operator after the '



" removal of the hazardous material. On June 21, 1994, Council approved a selection process to

attract and select a new licensee to the restaurant. The intent of the City was to identify an
operator that was willing to make a capital investment in improving the restaurant facility in
exchange for a long-term agreement to operate the restaurant. Although 50 applicants responded
to the advertisement, none of the proposals provided capital commitment to the facility

improvements. -

As a result of this process the review board recommended that all proposals be rejected and to
consider other options to establish food and beverage services at Sunken Gardens. The
alternative that was recommended by the review board is stated as follows:

" _commence building repairs and restaurant preparation and investigate other means to
provide food and beverage service operations such as contracting, lease or self-
operations." '

To determine the economic feasibility of this alternative and provide expert opinion regarding the

most effective and efficient means of operating the facilities with the greatest return on invested
dollars, the City.of Sunnyvale contracted with the firm of Block and Associates.

0. STUDY SCOPE, APPROACH, AND METHODS .

A.  Scope of Services

To achieve the objective noted above, the scope of our work included the following tasks:

1. Review of all documents provided by the Sunnyvale Department of Parks and
Recreation.

2. A site visit to the proposed facility to become familiar with the existing conditions
and layout.

Review of relevant historic information on Golf Course operations in the
surrounding areas.
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4, Meet with key staff personnel to discuss proposed objectives, concept design, cost
estimates and historical trends.

5. Interview owners/operators of food and beverage facilities located at golf courses
in the surrounding areas. '

6. Preparation of financial models to facilitate our analysis, findings and conclusions,
and the preparation of this report, summarizing our results.



B. Principal Assumptions

The analyses, findings and conclusions are based upon the following assumptions:

1. The proposed concession facilities will be operated by experienced and
professional management. '

2. The new facilities will be repaired to a quality level that is consistent with City of
Sunnyvale's requirements and the facilities' quality will be maintained at that level.
(The maintenance expenditures assumed in the projected budgets are considered
adequate.)

The reports, data and documents prox)ided by the City of Sunnyvale accurately
reflect the historical operations and financial conditions of Sunken Gardens' golf
course and food and beverage facility.
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4. Sunken Garden golf course facilities, conditions, fees and quality of play will not
materially change during the next ten years.

C. Meyth'od of Analysis

The following analysis addresses the potential revenues that can be generated by a food and
beverage concession at Sunken Gardens and the operating alternatives that will achieve the
highest return to the City of Sunnyvale. Specific to the proposed location we determined the
revenues and costs that would derive from a particular facility and type of service associated with
that alternative. ‘

Our methodology was designed to address the main objective stated above. To this end, we
created a financial model that was sensitive to the proposed concept and potential user demands.
Based on our technique we were able to construct a ten year cash flow model that estimated
revenues and expenses relative to the location and type of operation.

Also, the usual procedure used by analysts and prudent investors in the types of operations
addressed here is to give credence mainly to profitability based upon return on and of investment,
rather than return on gross sales or assets. To determine a reasonable rate of return we identified
an internal rate of return desired by operators of similar facilities.

Our analysis consists of a chain of five steps, summarized as follows:

Step 1: We analyzed the historical trends of rounds played and fees collected to establish
potential correlations with food and beverage demand during each month of operations.



Step 2: We focused on the concept design and layout to determine potential number of
guests served daily and to establish a consistent guest check average for each service

period.

Step 3: We estimated revenues and expenses for the period of March 1, 1995 - February
28, 2004. '

Step 4 Usmg the results of Step 3 we compared the internal rate of return with desired
industry rates.

Step 5: We compared each operating scenario to identify the highest rate of return on the
initial investment.

Step 6: Based upon the above analyses, we presented a summary of our main findings and
conclusions.

1. Step 1: Analvsis of Historical Trends

To begin our analysis of the food and beverage potential, we examined the historical trends of
rounds played and fees collected at both Sunken Gardens and Sunnyvale Municipal golf courses.
The purpose of this step was to determine the following:

% Correlations between the number of rounds played and the operation of a food and
beveraoe facility.

K Seasonal trends in number of rounds played. -
g Basis of annual increases and decreases in number of rounds played and fees
collected.

Since the 1990/1991 fiscal year the annual number of rounds played and fees collected for Sunken
Gardens have fluctuated as follows:

Sunken Garden
Annual Percent Change of Rounds Played
Compared to Prior Year

" Fiscal
Year /)
91/92 - 108%
92/93 84%
93/94 106%



: Sunken Garden
Annual Percent Change of Fees Collected
Compared to Prior Year

Fiscal

Year %

91/92 122%
©92/93 96%

93/94 121%

During our analysis we were unable to isolate the exact cause for fluctuations in each year or
quantify the incremental impact, yet we were able to identify several of the areas that may have
had material consequences. Each of the following events may have had an impact on the fees
collected and number of rounds played in one or all of the years:

'y Lo [ [ ey

o Inclement weather conditions for a prolong period of time.
o Course construction that limited number of rounds played.
e Increase in fees per round.

o Policy change on League play.

Closure of Food and Beverage Facility.

'SR
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2. Steﬁ 2: Review Concept Design and Lavout

The second step of our analysis consisted of reviewing the proposed concépt design and layout to
identify key issues related to efficiency, flow, customer guest check averages and customer
demand. The objective of this step was to create a foundation for the financial assumptions.

Based on our review and subsequent recommendations we determined that the highest and best
use for the new food and beverage facility would be as a limited service restaurant serving
breakfast, lunch and banquets. The estimated guest check averages would be $3.50, $6.00, and
$8.50 for breakfast, lunch and banquets, respectively. The menu would be limited to soups,
sandwiches, salads, pastas and a variety of daily specials.

To complete the proposed facility described above the total cost for repairs and equipment is
$275,000. These costs do not include any of the "soft costs" or intangible costs that are
associated with pre-opening management salaries and wages, marketing, and opening inventory.

g
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3. Step 3: Prepai‘ntion of Financial Projections

To project the revenue and expense items, all of the following factors were considered:
< Size, flexibility and utilization of the facility;

o Supply and demand of the féod and beverage needs at Sunken Gardens
golf course; and

R The historical trends associated with rounds played and fees collected at
Sunken Gardens.

The pro forma were stated in an accounting format referred to as the Uniform System of Actounts
Jor Restaurants to accurately compare assumptions to industry data for similar operations.

a. Revenues

- Our interpretation of the above information is that while opening a new restaurant is always risky,

there is good potential for a new restaurant at Sunken Gardens. We estimated initial sales that
reflect local restaurants and restaurants at similar golf courses in the region, estimates of demand
derived from golf rounds played and fees collected, and assuming that the facility will be operated

' by well trained professionals who will adequately market the restaurant services. In addition,

although it was not quantified, it is possible that the restaurant operations will have a positive
effect on the number of rounds played at Sunken Gardens.

Revenues were estimated using the following methodology as presented in Exhibit IIT . We
estimated food and beverage sales for March and used it as a "base month" from which to
estimate revenues in other months.

Covers per week (Meals per Week) were estimated by multiplying the number of covers per turn
by the numbers of turns per week for each sales period (breakfast, lunch, and banquets). Covers
per turn were derived from estimates of the percentage occupancy for each meal multiplied by the
number of total seats. Turns per week were estimated from the daily analysis for each meal
period presented in the exhibit. We applied what we considered to be reasonable occupancy rates
and turns per week based upon our evaluation of the food and beverage demand at Sunken
Gardens, given our observations of representative restaurants in the reglon and our experience
with restaurants of this type elsewhere in the country.

Multiplying the weekly headcount by the average guest check yielded food sales by meal period.
The menu would consist of moderately priced items ranging from soups and sandwiches to pasta
and salad. Average guest checks are estimated to be $3.50, $6.00, and $8.50 for breakfast, lunch
and banquets, respectively.



We then added the expected sales for beverages. Based on similar facilities in the region, we
estimated the beverage sales would contribute 40% of the total food and beverage sales, and
therefore added $3,248 for beverages. These figures yield total weekly food and beverage sales
of 38,120 for the base month sales or, approximately $35,000 per month (multiplying $8,120 by
433 weeks).

Monthly food and beverage sales were then forecasted based upon the representative base month
(March) forecast. Sales in the spring and summer months are projected to be higher than the fall
and winter months. This assumption is based on our expectation that golf play will be less
influenced by inclement weather during the spring and summer months. The foundation for this
assumption can be reflected in the number of rounds played in each period (see exhibits I and II).

Note that annual increaSes are projected to be 3%, equal to the expected rate of inflation. While
we feel that projecting no " real" growth in sales may be conservative, especially given our
optimism about the potential for a food and beverage operation of the type prescribed at that
location, we are concerned about a prolonged effect of the present economy and wanted to judge

* the feasibility based upon reasonable but conservative estimates. We did not forecast greater

increases after the first year, because we believe that the restaurant sales will be as high as they
are because of the existing demand and uniqueness of the new restaurant, and we expect that
there is as much of a chance that the restaurant sales will decrease as increase after the first year.

b.  Cost of Goods Sold

The cost of goods sold for food and beverage sales are estimated based upon relevant industry
data for similar type operations. If properly managed, these costs can be expected to stabilize
after the first few months at 32% of revenues for food sales, and 26% of revenues for beverage
sales, resulting in a total cost of goods at 30% of total food and beverage revenues.

c. "QOther Income

Other income is expected to amount to about 0.5% of total food and beverage revenues. It
reflects non-food sales, such as telephone commissions, t-shirt sales and sale of other
miscellaneous items. :

d. Operating Expenses

The Uniform System of Accounts for Restaurants refers to "operating expenses" as "controllable
expenses. Therefore, we conform with this term in our exhibits.

Salaries and wages includes all salaries and wages earned (including management salaries),
bonuses, vacation pay and sick pay. Based upon industry experience at facilities having similar
locations and sales volumes, this cost should not exceed 32.3% of total revenues after the first
year. If managed properly, we estimate that this cost should stabilize after the first few months.



Also based upon industry experience we estimate that employee benefits will stabilize:at 8.1% of
total revenues. It includes employer payroll taxes, workmen's compensation, employee meals and
other employee related benefits. '

At a projected 5% of total revenues, direct operating expenses include such items as uniforms,
linens, china, glassware, kitchen supplies, and other miscellaneous materials and supplies. In
general, they include expenses related to direct service to customers.

Marketing expenses will include all promotion activities, ranging from complimentary meals to
media advertising. Given our sales forecast, it will be very important for the management to
effectively maintain public relations. Therefore, we have allocated 2% of total revenues per
annum to go towards public functions and charity events.

Based on the type of facilities and hours of operation, we anticipate energy and utilities expenses
to be 3% of total revenues.

Administrative and general expenses, such as telephone, management. fees, liability insurance, and
professional fees, are projected to be 5% of revenues. ‘

Repairs and maintenance were forecast to be .5% of revenues in the first year, increasing to 2%
by 1999 and then holding constant at 2% thereafter. This cost assumes that management will
carry out an appropriate preventive maintenance program that will assure continued high quality

.of the facilities.

4. Step 4: Rate of Return

In preparing Exhibit VII, we examined the estimated rate of return of the initial investment
associated with the repairs of the proposed facility. We determined the minimum reasonable rate
on investment from information obtained from operators of comparable enterprises, lenders to
such businesses, brokers of relevant properties, consultants in the field, the most recent available
published reports for the industry, and our own experience in analyzing similar enterprise
investments. We concluded that a minimum reasonable rate of return on investment would be a
nominal rate of 15%. This was termed the Internal Rate of Return (IRR) in the exhibit.

5. Step 5: Comparison of Alternatives

We considered two alternative cash flow scenarios when examining the returns on the initial
investment.

Alternative A: License the food and beverage operation to an independent operator and
collect a building use fee or rent from the operator.



Alternative B: The City of Sunmyvale would be responsible jor daily management of the
food and beverage operation. All staff would be rained by experienced
management and the City of Sunnyvale would sponsor a vocational
program to hire and train staff at the faciliry.

Based on our analysis of the two alternatives we determined that Alternative B would provide the
City of Sunnyvale with the highest rate of return (see Exhibit VII) and the greatest benefits.
Under Alternative A the City of Sunnyvale would be entitled to a minimum rent or percentage of
sales. Based on our revenue forecast in Exhibit VI, the highest rent that a potential operator
would be willing to pay to operate the Sunken Garden's food and beverage facilities would be
between 10% and 12% of total revenues. This cash flow to the city would result in an IRR, on
the initial investment, between 8% and 12%.

Using the same revenue and expense estimates from Exhibit VI, Alternative B would achieve a
IRR of 14.4%. In addition, the City of Sunnyvale would be contributing back to the community
with a comprehensive vocational training program for food and beverage trainees.

6. Step 6: Findings and Conclusions

We concluded that the City of Sunnyvale should proceed to repair the existing food and beverage
facilities at the Sunken Garden golf course and operate a limited service, limited menu restaurant

to cater to the current golfer demands.

We also conclude that the City of Sunnyvale should consider operating the facilities rather than
select an independent operator. The benefits to the City are as follows: :

< A higher IRR than can be achieved by collecting rent from an independent
operator. :

- Control over quality and product consistency.

i The ability to create a comprehensive vocational training program for food

service employees in the community.



Exhibit |
Sunnyvale Golf Courses
Rounds and Fee Comparison

SUNKEN GARDENS
K Sunken Gardens
: ' ’ Rounds Played
Fiscal Percent Fiscal Percent Fiscal Percent Fiscal Percent
Year Variance Year Variance Year Variance Year Variance
Period 90/91 to Previous 91/92 to Previous 92/93’ .to Previous 93/94 to Previous
1 8,459 | NIAH: 6,515 - 100.9% 10,682| . ..164:0% 9,590 | - 89:8%"
2 8,663 .= "Nl 8,966| - 103.5% 8,586 . =~ 95.8% 8,191 95:4%
3 7,725 "NI 8,096 |* 104.8% 7,289} - 90.0% 6,915 -94:9%"
4 6,500 N/A- 6,108 |- 94.0% 6,557 - 107:4% 6,120 -4 933%"
i 5 5,919 NIA . 6,927 117.0% 5,863 - 84.6%: 5,921 - 1010%
§§ 6 5227 -NIA. 5,739 109.8% ' 4,018 70.0%:- 4,111 102:3%"
i 7 3,430 NIA. 4719 137.6% 3,208 68.0% 4,600 & 1434%
i 8 4946 | NIA:- 5,182 104:8% 3,839 74.1% 4911 . 127.9%
9 5775 NIA-- 4702 81.4% 3,016 64:1% 5,367 [ 178:0%:
10 4321 . N/A 5,896 136.4% 1,826 31.0%: 6,067 | 332:3%
11 7.274|. NIA. 8,171 112:3% 7,130 87:3%:" 6,210 [:#  BTA%
12 7,545| .0 NIA™ 8,746 115.9% 77221  88:3%: 6,820 88:3%
13 10,986 - NIA: 12,163 1" 110.7% 7,505  -617%: 7,162 295 4%
Total 84 7701+ N/IA™ 91,930 108:4% 77,241} . .- ~84.0%! 81,9855 10611 %:
Sunken Gardens
_ Fees Paid
Fiscal Percent Fiscal Percent Fiscal Percent Fiscal Percent
Year Variance Year Variance Year Variance Year Variance
Period 90/91 to Previous 91/92 to Previous 92/93 to Previous 93/94 to Previous
1 $38,730|- NIA $42,687 110.2% $79,388 186.0% $82,538 |+ . .104:0%
2 $48,903  NJA $58,524 119:7% $63,106| - 107:8%: 10934%
3 $45,598 {. . N/A $53,206|: . 1167%: $54,127 | +1017%;
4 $37,500| -NIA: $39,126 | 104:3%: $48,119: ...~ 123.0%:
5 $33,949 " $457364 |  133:6% $43,2001. . 1 "95:2% $49,881
6 $29,981 ) $36,892 1231% $30,439|:. " :82:5%: $35,514
7 $19,774 1.~ - $30,591 |- 154 7% 324670 . $39,182
8 $28,567 |- | $33,907 118.7% $28,010} $41,779
9 $33,983|..- .- $31,2401: 91:9%: $24,043|: - $44,840
10 $24,262 | $38,094 157:0% $16,7851 - $51,088
11 $41,219 =0 $52,587 | 127.6%: $51,748} - $52,074
12 $42, 774+ $57,326 134.0%. $56,985| - 99
13 $64,853 $81,380 125.5% $54.8491 - 67:4%:
Tol [ $490,093]. .. | $600,924] 122.6%| $575,4691 - -+.:85.8%

Block & Associates 02/03/95



Exhibit Il

Sunnyvale Golf Courses
Rounds and Fee Comparison

SUNNYVALE MUNICIPAL

Sunnyvale Municipal

Rounds Played

Percent

Sunnyvale Municipal

Fiscal Percent Fiscal Percent Fiscal Fiscal Percent

Year Variance = Year Variance Year Variance - Year Variance
Period 90/91 to Previous 91/92 to Previous 92/93 to Previous 93/94 to Previous
1 6,714 | N/A- - 7,157 106.6% 11,456 |77 21601 % 10,690 |- +933%"
2 8,862 | NIA = 9,600 108.3% 93171 £ 971%. 9,316 “100.0%’
3 8,385 - NIAL. 8,885 106.0% 8,069 0.8%- 8,059 .£99:9%:
4 6,871 NIA” 7,768 113.1% 7,357 |5 T4 7% 6,993 "951%:
5 6,404 N/A 6,656 | 103.9% 6,195 :9314% 6,487 104:7%
6 5,341 N/A 6,0011 112.4% 4,497 ~74.9% 4,760 105.8%:
7 3,641 | NIA 4,965 | 136.4% 3,771 76.0% 5,400 143:2%
8 5,299 NIA” 5,285 99.7% 5,706 108:0%. 5,633 98.7%"
9 6,120 N/A. 5,530 90.4% 6,067 - 109.7% 6,457 106:4%
10 4,832 N/A 6,866 142.1% 7,451| ©. . 108.5% 7,547 101:3%
11 7,843 N/A 8,647 110:3%" 8,715 ... *100.8% 7,912 90:8%
12 8,772 NIA 9,559 109:.0% 9,224 |+ o 96 5% 8,801 95:4%:
13 12,567 N/A. 13,086 | 104i1%: 9,033 .0%: 8,800 = 9TA%’
I | 91,6511 - N/A I[ 00 005 0,0051- 109:1% 96,858} ¢ g 96,8551 100.0%}

Fees Paid

Fiscal Percent Fiscal Percent Fiscal Percent Fiscal Percent

Year Variance Year Variance Year Variance Year Variance
Period 90/91 to Previous 91/92 to Previous 92/93 to Previous 93/94 to Previous
1 $93,565 N/A - $108,433] - 115.9% $190,805|.. . 176.0% $198,367 104.0%)
2 $117,164 |- N/A $145,631 124:3%- $154,621] - -106.2% $173,172 112:0%"
3 $117,1921. N/A- $136,566 116:5%: $136,690 Ji. ~100:1%:" $151,003| = 110:5%
4 $97,073 N/A-. $120,085 1237% $125,968 | :3104.89%" $130,710 103.8%
5 $91,811| - N/A:: $105,394 114:8%: $106,972 1. 1015:5%:" $121,148 - 11383%
6 $76,402 | N/A- $95,987 125.6%: $79,582 1. : $90,151 113:3%
7 $49,966 - N/A* $78,882|. -157:9%:- $66,821 $103,914} 1555%
8 $73,542| - -N/A: $85,246 115.9%: 397,540 $105,755} - 1084%’
9 $85,075+1.:  .N/A:. $88,696 104.3% $103,798 .. $119,335}. - 115.0%"
10 367,602 N/A.. $107,540 159:1% $124,827 161! $138,681 11 11%
11 $108,710| N/A- $132,246 121:7% $142,064 107:4%.1 $142,977 - 100.6%
12 $120,776 N/A - $145,382 12074%: $153,497 05.6%: $163,567 106:6%
13 $175,625 N/A $201,346 114.6%" $145,392 2*2%’2 $156,764 1" -1078%:
$1,274 503 - N/A= 1.551,43 I 121.7%|_$1,628,577 $1 795 544 ll 110‘.’.‘39%;‘1

Block & Associates 02/03/95
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Exhibit 1il
" SUNKEN GARDENS
Rounds and Fee Comparison Graphs

SUNKEN GARDENS

ROUNDS PLAYED

14

ROUNDS PLAYED
Thousands

PERIOD

SUNKEN GARDENS

FEES PAID

100

FEES PAID
Thousands

PERIOD

Block & Associates 02/03/95

& FY 50/91
@ FY 91/92
= FY 92/93
FY 93/94

=/ FY 90/91
g FY 91/92
2= FY 92/93
B3 FY 93/94




9661 G661
aoldad
ga4 uer o8 AON 10O des Bny Anp aunp Aew udy orepwy )
(000'08€S | sanuaAay [ej0)
000'64% potsad yjL L JO %00°0L1 4 |
000'/1% pouad Yol JO %00°00} uepr
. 000218 poad Uig JO %00°GL 980
000'zzZ3 poiiad 4ig Jo %00°08 AON
g 000'8Z%$ pouad Y/ Jo %0008 [Ele)
g . 000'5ES pouad Uig Jo %00°06 deg
3 000'6€$ poliad Yig Jo %00°06 bny
000'tr$ pouad Yiy JO %00°S6 Ainp
000'sk$ poyad pig¢ Jo %00°0LL aunp
000'L¥S pouad puz Jo %0050t Aew
000'6E$ pouad is| J0 9%00°0L} jHdy
5 _ 000'GES suoyoeloid Jo %0000 yolep
. \ sanuanay
. Alqauopy juaoiad :pouad
SINNIATY d3.L03rodd ATHLNOW
QNHYL STTVS ATHLNOW dILDIrodd
z 0 ! ] o 0 0 0 S13INONYE
6 [4 i l i l l Z HONNT
S8 4 1 ! 1 ! Sl'0 A LsSvaMvayg
4 swnpeioy | Aepinpg | Keprayg | Aepsanyy | Lepsoupasy [ Aepsong | Aepuopy | Aepung | MIam J0 SAVU ]
’ M33IM Y3d SNENL
{papunoy, EBM@L S3VS HINOW LS¥Id 15838 0588 0001 z 0s %00°00}4 05 s13noNva]
£65'28 0093 0°ZEY 6 2l %0008 09 HONNT
0z1'8$ :$ITVS ATHIIM gzl os'es 0°80v S8 B %00°08 09 15ViXvaHEa
%00 0F = % Fovy3Inzg
zi8'v8 = §37VS do0od TV.LOL [ s pood oL | eav 4oauD poad | 1IM Jad SIS | A3 Jod swint | poad s2d 030D | % AouednooQ | mseg josequmpy | Qoiydd ONIAHES ]
NAMmoaXv3dg s3vs {pussnoly | }SaJBaN By} ©) papunoy) 09 :SLVIS JO YIEWNN
FLVINILISH SATYS ATHINOW
SNIQUVD NEMNNS
Al LIgIHX3

| V- N —




%roi- lopy'6ES) |%00z [GYEE) - |RErE — [%ere- feeLp) v |%99i- (£99'e) - [%0ti- |160'E) © [%e8- [vEp'E) w8t |200°L)  |%Ee fziv'L) .- [%k9: -160L‘Z) - [%rzi- [Zeav) o |%eei Ybz6'G)
%Il {96Z'VB % [BiG %o %46 |BEP'D %Z0¢ [8£9°0 *o¥Z_ {8189 %502 |8GL°L %Y lalve %690 18GG'L %08 ({86€L %000 [BIEL %30z | 9G}'L
%91 _|00G'1Y! %OIZ_|GZL'G (Wb %10t |GZL'G  |%meSZ (621G %l [GZ1'G  |%eri |GZI'G REIL [GZLG  |%rii |GeLg  [%aTi_|Gehg _[%iti |GZI'G  [%evi [6Ti’S
%0 |00Z'5E %0r 1091 %0'¥ %0y 089 *0Y {088 %0y 024’ %0 {00Vt %0y {0ZL't %0y 1008'L *0r  |O¥9'L %0r 0961 %0y [00v'}
%60__ {009€S %0l 100 %81 *0) DOE %¥i  100E %'l 100E %80 [00E %L0 | 00E %0 |00E %£0  {00f %80 |00 %80 | 00E
%UL__|066ES |81 | EEE %07 %0l | £EE %51 | EEE %21 |EEE %01 |€EE %80 | FEC %10 [EEE %80 |eC %60 |EEC %0V |EEE
Twenr losoeys [wetl Joige - |»scr |62 sl R T A T T Jotgg :[nses - %r9 A
ypg12z8 |%vis 1106°0L [%riS |¥GL6  |%VLs YGL6  I%ris |ECOLL  I%ris |Go00L |%ris |1800C . |%ris |o/egz (wris [1g'vg [vris |618'GZ |%085 |08/ |%1i9 |GE@EZ |XFep 18127
00618 |%50 |GG %*90_ |s8 %50 |58 %50 0Ll %50 {ovl %50 |Gt %90 _|G6L %50 |61z %50 |62z %90 {602 %50__|G6L %50 [G/)
D0D'GLE_ |%05  |0S6 %05 | 0GB %05 0S8 %05 [00L'L %05 [00F'L %06 [0GL'} %06 1066 (%05 [0Gl'Z {%05 [06ZZ %05 0502  |%09 _ |0%6} %09 |06L
oor'iEg (%0t (0.8 %0¢ _|0lS %0E 0I5 %0¢ {099 ove %0¢_ {060°L %0t |0LE) %0¢_ 06271  |%0C |0GE %0€_ |OEZ'} %0C__|0L1) %0¢ _|0G0'
056725 _|*0Z {08€ %0T | OVE %0Z |QvE %0Z _|ovy 098 %0z [00L ®0Z |08 %0z _ {099 %0Z | 006 %0z _|0z8 %0z {08L w0¢  |060°
0s %00 |0 %00__ |0 X00__ |0 %00 (0 %00__|0 X00__ (0 %00 |0 %00__|0 %00 10 %00 |0 %000 %00 |0
000BLS_ |%09 | 0S6 %05 [058 %05 1058 %05 [00L) %09 {00p'L %05 J0SL°) ’ 056’ %06 |06bZ %05 [06Z¢  |%0%_|0S0Z __ [%0% |OSE'L %08 |0GL'L
61GcES__|%ra_ 116G} ¥y |vebl %Y lpZvi ®ro_ [EveY %rd  |Gpeg %G |le6¢ _ |%rE |99z V09E [wre  [69LE %58 |GBPE  |%+8  |6GGE [%¥6 [18Z°C
GLOOELS |%stc |Gac g |%sec |Ge9G  |msec 669G |wser [Q/€7 %stc [0BEG %See |Gz, 11 |%scr [Go0tL |%Gcc {GOb Pl [%SEC_|G/OGL {%0vt [Ov6EL |%s9C [GEZVE [%FIC |GTL'EL
%COL |y69,9925 |%80L |L/v'€) .|%80¢ [€60'Z) |%60. |€coZy |%BOL |BEGGL [ne0L 7006l |WBOL |GLabZ |%60L |1Ga'/Z |%BOL |/Qy'Of [%60. |GOE'LE |%60L |690°62 (%545 |GZE'OZ |%09 GLY'EZ
%50 |006'LS %50 [GB %50 {68 %50 |s8 %S0 0L %50 jovl %S0 (G/1 %50 | G6L %50 |GLZ %50 1622 %S0 60T %50 |G6L %50 [GLL
%189 |p6LvOCE %ol |06 CL_ |%r0L |gogrl |%rol |gae'ti [wvor |pgr'Gh [%ror 1z T8 [*rol Jovaye _|%¥oL_|osviz |%rol |ziz0c |%ror |oggte |%ror |vog'mg [%o4e |OEi’eg  I%vee OYZ €2
%C0C_|90Z'GhLS_|%e8_[p2o'G  |%9BL |ZeQ'  |®96z |ZEO'G  |MBeL 7160 |%00C |EEZ@ _ |%96Z |09EDL  |%e8z |ppGlL %98z [BzsZL %96z |OZE'EL I%06L |OELZL |KOCE 0L8°ZL _ {%0ec [DILML
%892 |p0L0vS_ |7%09Z |9/6') %09z |gosiL  jnosz |@9)°) Y09z |g972 |%09Z |Zl6Z | %082 |Op9E  |%w09Z. |9G0y _ %08z [Zlby [%09 089y |RO'SZ V9Zp __ |%00c_[0B9k _|%00c |OOZ'%
Siat 76618 [woze oy e |%0ZT_|pozf _ (%0zc |vpoz€  |%oee |pzzv  |%oes [9i€'G  [%oze [02/'9 |%02€ BEv . |%0Zt |95z@ _ |%O0ZC_|0vg  (%0Zt |Z/@'7  |%0SC |O6I'R  |%0BC 0962
0001 |00 0BES %0001 |O00GL  |%000L |000'ZL _|%000) |000'/L |%000L (00022 [%000) |000'8Z  [%0004 |O00'GE %0001 DOD'BE %000k |00 EP %0004 |000'GY _ |%0C0L |000'Ly | %0001 [0O0'GE  |%00a1 } 000'GE
%00r_|0002Gi§_|%00v |DO9L . [%00r |OORQ %00F | 0089 7.00Y - [008'8 %oor |00z Ll |%00v |000'bt [%00r |009°GL _[%00r |00ZLL 000°'8L %007 |00vGl [%00r 009Gl |[%00r [000bE
%009 |000'8z2Z8 |%003 _|00p'tL _|%009 |o0z'0L [%009 [Qoz'0r [%009 |OOZ'EL |%0'09 0099l %009 _|000tZ _|%005 |00v'eZ [%009 [008'6Z 000°ZZ_|%009_|opa'vg (%009 Joop'ez. [wo0s {000tz
% | ANNOWY | % [INNOWv| % [iNnowv| = TINROWY] % [INNOWv| * [LNNOWV] % [INNOWY| * TINNOWV] _* |INMOWv| » |INNOWW[ % [INNOWV| % [iNnOWV| % [INNOWY
sviol 9661 9661 s66t 5661 5661 5661 5661 SE61 S6681 5661 $66} sasl
Arnigqo 4 Aienuep q a q y 180120 iequejdeg 13nbny Anp sunp Ay jady yolew

S13AAT ONILYHAJO TYWILJO HIIM
OIYYNEDS ASYD A TFNIT LSOW.
1SVORUOA MO1d HSYD UVEA INO

CE/EO/Z0 'SO1BPROSSY 7 13018

«aiiga3
wo-ang
way
094 uatwsbeueyy
asua Juauxdnby
sabletys VO
S1500 a3axad '

(500 prony axy2q)
SNOILYHIJO WOUHLd IWODNI

SI1SO0) BGUIOAUOD (9101
aouguIeY ¢ Sieday
eRUAD FUNDY
Ann 2 ABssu3
Bupasuew
WaURYELRIUT ¥ ISP
asuadxgy bugwsado 1and
s)yeuag edkoidw3
gabwpn ¥ SoHBIRS

$3SN3d¥X3 318V TOHLHOD

IWODNIIVLIOL
Wy J3U0

11408d SS0H9

asjug jO {80 |elO)
abuarsg
pood

«§37VS§ 40 LSOO

BNUBAGY 810 )
sbasensg
paod

INNIAIH

98/BTIT - SB/LOE
{pewnssy) :a0IN3d IHL HOL

ADVINIDHIC O4 IALVIIY AUYWWNS HV3IA INO
SNOILO3rOYd MOTd HSYD YY3A LEYId
39VHIAIE ANY 0004 SNIQHYO NINNNS

A LigiHxXa



S6/E0/Z0 "S3B[D0SEY P 320i80

s3nUBASY 1BNPIAIPUY JO Blsjuadsed B SR uow.naixm auw s1509 slusareg puv pood BION..
Arenuuy papunodwo? %g Aq asee.ioUf SANURARY [JON .

{1503 pax|4 ao)eg)
Kwvszy |ior'zes  [%ezl _Nmn.%n:._ %S Zi: |OEGBSE -~ | %S Zh « | bEB'OSS i~ |%GZL.:|84L'GEE. - |%G'Zh . | 69G'EES. . | %0'Ch /[SBO'YES . [ %O'CL:: [605'Z68 Y Ivses .| 1e6'258 : losa'ves i ] SNOILYHIJO WOYH SWODNI
Wy LG |CLv¥82s  |%v'iS (880928 |%vlS |EvL'89zS  |%v /S |€EE'092S |%b'lG [16L°252% | %v'lG |GRE'SYZS [%6'95 1991 06Z3 %695 192'62Z8 | %y'9G° |259'0Z28 | %p'aG | rbiZZS £1500 9[qei0NUOD €10,
91663 ®OZ | 12968 %072 __|LVE6S %0 610'63 %0 0i@'8s %0'Z | bSG8S %G1 | 62298 %G1 {1v0'9s %0} [VI6ES %S0 __|006tS esueuauiery ¥ sieday
16L928 %0 |690ves  I%0§ [moe'ees %0 189728 %0 9z0'zzs %0'G__|GOELZS %0'S __[29:'028 %0'G | L5}'0ZS %0'G_|0/G'6LS %0G | 000'6LS [e13U3D P ULIPY
|vLg'vis WOE_[LPYELS %0'E_ |120'V1S %0'E |ZI9'ELS %0 91Z'ELS %0'C | LEQZLS %0'E | 25vCLS %0E_ | ¥60ZIS %OE_ |Zvl'1is %0'€ |00p1LS Auinn g ABiauz
01663 %0z 12968 %0Z |LVE'6S %0'Z__|GL0'ES %07 _|018'88 %02 | vS5'es %02 _[coe'ss %07 _|£90'83 %07 _|829°LS %1'Z [056°LS Bupansen
03 %00__{0S %00 __|0S %00 |0§ %00 |03 %00 [0S %00 |0 %00 [0S %00 __ |03 %00 |03 JuaWuRpAT 7 ASOW
i6L'yes __ |%0S__|6907Z! %05 |B9EEL %0’ £89'228 %0'G__|9z0'¢Zs %05__|SBE'LZ! %0G  |29L0Z %06 _[161°0Z %06 104G %0'G__|000'6LS ssuadx3 BujiesadQ 1A
[EO'0yS___ [%i@__|1LB7BES %L8_ |BLLZES [AK 6E9'9ES YL@ |ZIGGES %L'8_ |9EG'¥E %18 |DESEE %L'8__ | PCGZE %18 909 %38 | 61GCES syjauag eakoidwsy
BrL'0als  |%EZE |£8v'ceis | WEZE |G6606LS | WEZE |BGG'OPS  |WETE [6BZZrLS [WEZE CrL'AELS | %ECE | 1oL yElS | WEZE [GLZOEMS  |%cet |Z2voZls |%Z¥E [GIOOELS safEep 7 BIIEIES
‘ . S3SN3AX3 379V TTOHLNOD
%5 69 _|PG'OVES | %663 |6LV'OEES [%669 |6/9'92€8- %669 |bOL'LLES |%669 {926 1088 | %669 9569628 |%663 |0GZ'06ZS |16 69 |96L'182S |%6'69 |6BG'ELZS |%ZOL |¥69'992S SWOONI TVL0L
%60 |6k %C0 |08 %G0 |IEEZS %G0 [692Z8 %G00 |E0Zes %60 [8ELes %60 __|9/073 %G0__[910CS %G 0 |16613 %90 |00618 swoaul 12410
%09 |€G0'6vEs | %0OL |998'9EES  |W0'9L |90'6ZES | HO9L |SLY'6LES  |%0OL 1624 OLES | %09L [960V0ES | %0'9L [9ZE'Z6ZS [%09L |zig'eszs  |%09L |9vG'5228  |%09L | ¥6L'¥AZS 1140Hd SSOHD
%0 6Z_|1020KLS _|%9'6Z_|99y'ZvlS [%0'6Z |9€€'BElS |%O'6Z |JOE'WELS (%962 |CEEOELS |%O'6Z |/6GOZLS |%0'6Z 01622\ | %O6Z |OEE'6LLS  |%9'6Z |bGR'GIIS |%EQE |90Z'GLLS s3[es 40 150D [ejoL
%092 _ |G95 153 %0'9Z _|£90°05S %092 | G009 ars %0 92 {681 'LbS %002 [GIBGyS %09z [08Y'¥¥S %097 {681 EVS %09z | IZ6VS %092 |90L0¥3 %89z | vOL G¥S sbesanag
W0 ZE |961°G6S %0TE | vTv'Z6S WOZE |2EL'BES %0'ZE_{814'18% %0'2€ | 18G'V8S %QZE | Lb1'Z8S %0ZE |GZL'6LS %O'ZE | €0v'LLS %0'ZE | 6¥i'GLS %LZE |20G'WLS pood
. §31VS 40 150D
%0 001 | ¥48'GEY %0000 |£LE'}BY 0001 | ZoE'L9bS | %0 00L |OVLEGPS %0 00b | vZG0vPS | %0 00F |€69'LbS %0004 |9EZ'GHPS | %0008 [2ri'E0ss [%000L |00Y'L6ES [%0°00L |000'08ES sINUSARY (e10L,
%00y |9zE'86LS_ | %00v |6¥S 26} %00y 5915 %00 |96v°18L8  |%00F [OLZ9fts  |%00v |LI0L/IS _ |%00r |560'99kS | %00r 26219V |%00r [09595ls |%00F 000'ZGLS afesanag
%009 | g8v'L6C %003 |vza'a8zs | %009 |LLr08Zs | %008 | VrZZLZS | %003 |vLeboes | %003 |919952% |%009 |evi'evzs  [%0'09 |ses’ivzs | %009 0pe'vEZS | %009 |000'82ZS pood
] « BNN3ATY
W | LNNOWY] % | LINNOWV] % | INnowv| % | INONOWv| % | iNnowv| % | INNOWvl % [_INNOWY] % | JINNOWY| % | INNOWY| % | INNOwvY } YOIBZIZ - SBILOIC
Y00z €00Z Z00Z 160z 000Z 8681 8651 1661 0681 9861 ONINNIO3E HVIA TYOSH
JB3 ) Jens|d 129 A 1edsid B34 JROB| 1eap [BoS|d Jea ) jeosjd 1B A |B3S|4 Jeax |easiq Je3A |BIS|d JE3A |B2S|4 Jjeap feost4 (pawnssy) :gOIH3d JHL HOS

(ssejjoQ patejuy uj passaidx3)

OIVYNIOS ASVI ATaNIT .LSOW..

NOILOArodd MOT4 HSVD HY3A N3L

FOVANIIYTJ OL ALY TIH AHVWWNS HYEA oF
3OVHIAZE ANY 004 SNIQHVD NINNNS
IA 1igIHX3



y

G6/£0/20 'S8)elonssy '@ 400[d

fjlenuuy pepunodwo) %¢ Aq pale|jul QL-9 sieaA 810N

(L0l '29% L0L'29% 0% 0l JesA
(262 09% Z6¢'09% 0% : GPLEIN
[9£5'8G3 9£6'86% 0% g JeaA
[1£8'96% _ L£8'9G5% 0% L Jes A
(91653 . 9/1'G6% 0% g leaA
695 £6% 69G'€GS 0% G Jea\
G80'¥5$ G80'¥S% 0% A LEEIN
[60S'25% 60G'25% 0$ € Jes A
[/£6725% 1€6'25% 0% : Z 1B\
[0G8'71$ 0G8'tv$ 0$ A L Jea A
{ooo'szzs) | . 000'622% 0 Jes A
:me. JON SMO|JU] sMmoipng , ea A
[°600°GL I ajey junoosiq]
: [2%00°GL I ajey ssang Hyl|
(L¥0'19) - anjep juasald 19N (0L EEEIN
£66'292% mold yseD jo anjep jusasald 38N (0% (g-1 siea)) andasay [eyde)
%9EVL uinjay Jo ajey jeulaul (000G6/28 | (ajewixo.ddy) JuawysaAu] [efIu]
sisAjeuy _ : synduyj

SISATVYNY N¥NL3d 40 31vd TYNYILNI
Bunsbpng jeyded

JOVHINTEG ANY A00d SNIAUVYO NIMNNS
A L1gIHX3




